Ref: NMW/CS/03/2020 18" November, 2020

National Stock Exchange of India Limited BSE Limited
Exchange Plaza, C-1 25" Floor, P J Towers
Block G. Bandra Kurla Complex, Bandra East Dalal Street

Mumbai- 400051 Mumbai - 400001
Trading Symbol: NEXTMEDIA Security Code: 532416
Dear Sirs,

Sub: Newspaper advertissment — Requlation 47 of SEBI (Listing Obligations and
Disclosure Requirements) Requlations, 2015

Re:  Notice of Board Meeting to be held on 27" November, 2020 and intimation of
closure of trading window

In furtherance to our letter dated 17" November, 2020, copies of advertisement of aforesaid
notice published in “Navshakti” (Marathi) and “Mint” (English) newspapers on
18™ November, 2020, are enclosed herewith.

This is for your information and records.
Thanking you,

Yours faithfully,
For Next Mediaworks Limited

g

(Diksha Singh
Company Secretary

Encl.: As above

Unit 701 A, 7th Floor, Tower-2, Indiabulls Finance Centre, Senapati Bapat Marg,
Elphinstone Road, Mumbai — 400 013, Ph.:+91 22 44104104
Website: www.nextmediaworks.com, CIN: L22100MH1981PLC024052

E-mail: j,yestor.communication@radioone.in
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CIN: L22100ML11981PLC024052
Registered Office: Unit 701A, 7th Floor, Tower-2, Indiabulls Finance
Centre Senapati Bapat Marg, Elphinstone Road, Mumbai - 400 013
Tel.: +91-22-4410 4104 E-mail: investor.communication @ radioone.in
Website: www.nextmediaworks.com

NOTICE

NOTICE is hereby given pursuant to SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, a meeting of the Board of
D|rectors of Next Mediaworks Limited will be held on Friday, the
27th November, 2020, inter alia, to consider and approve (a) Un-audited
Standalone and Consolidated FlnanC|aI Results of the Company for the
quarter and half-year ended on 3oth September, 2020; and (b) revision in
financial statements/results pertaining to previous year(s)/period(s)
pursuant to report of an independent external expert on anomalies in certain
practices adopted in the radio business of the company. Stakeholders may
visit the websites of the Company viz. www.nextmediaworks.com and the
Stock Exchanges viz. www.nseindia.com and www.bseindia.com, for
further details in this regard.

Further, in terms of Company’s “Code of Conduct to Regulate, Monitor and
Report Trading by Designated Persons”, the trading window for trading in
the equity shares of the Company |s closed from Thursday, the
1St October, 2020 to Sunday, the 29th November, 2020 (both days

inclusive), for the above purpose. . L.
For Next Mediaworks Limited

Sd/-
(Diksha Singh)

Date: 17th November, 2020 Company Secretary
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Declaration of Dividend under Monthly Dividend Option and Bimonthiy Dividend Dption of Kotak Equity Arbitrage Fund and
urvder Dividend Option of Kotak Equity Opportunities Fund

Motice is hereby givan that Kotak Mahindra Trustee Company Limited; the Trustee fo Kotak Mahindra Muteal Fund has approved
deciaration of dividand wadear the Monthly Dwvidend Oplion and Bimanthly Divigend Option ol Kotak Boguity Arbitrags Fund, an opan
ended scheme investing in arbitrage spporfunities and dvidend under Dividend Option of Kolak Equity Dpporiunities Fund, Large &
Midcap Fund-an open ended eguity scheme investing In both large cap and mid cap stocks. The detalls are as under:
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# (istributsgn 01 the above diddend (8 H‘uL‘l]Dl‘ 1|:| the avallability and asequacy of distributable surplus.
Mote; The Payrment of Dndidend will be subject todaduction of applicabie statulory Lawvy,

Pursuant to payment of dividend, the NAVs of the Dividend Options of the Schemes would
fall to the extent of payout and statutory levy if any.

Al Unit Holders / Beneficial (wners of the above mentioned Dividend Opbions of the schemes, whioss names appear in the records of the
Regisirar, Computer Ape Managerment Services Pl Lid. / Depasitorias a5 on November 23, 2020 will be efigibés o receive the daidend,

Any queries [ clarifications inthis regard may be addressed fo:
Kotak Mahindra Asset Management Company Limited
CIN: U595 MH1 9834PLCOEDDDY (investment Manager for Kotak Mahindra Mutual Fund)
6th Fioor, Kotak Towers, Building Mo, 21, Infinity Park, O Wastern Express Highweay, Goregaon - Bulund Link Road, Malad [Eash),
Mumbai 400087, Phona Numbes; 022 - 66066825 « Email; mutuabikelak com = Wehsile; assalmanagaemant, kodak, com

For Kotak Mahindra Asset Management Company Limited
kmvestment Manager - Kalak Mahindra Mutual Fumnd

Sd/-

Milesh Shah

Managing Director

Mutual Fund investments are subject to markel risks, read all scheme related documents carefully.
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S&P BSE Sensex

CLOSE PERCENT CHANGE

Nifty 50

CLOSE

PERCENT CHANGE

Nifty 500

CLOSE

Nifty Next 50

CLOSE

PERCENT CHANGE PERCENT CHANGE

Nifty 100

CLOSE PERCENT CHANGE

S&P BSE Mid-cap

CLOSE PERCENT CHANGE
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S&P BSE Small Cap

CLOSE PERCENT CHANGE
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MINT SHORTS

Singapore to run budget
deficit well into next year

Singapore Prime Minister Lee Hsien Loong sees
the government running a budget deficit at least
through early next year, and perhaps “a while”
longer, as the covid-hit economy bends the city-
state’s traditional fiscal prudence. “The next bud-
getisin February. Ivery much doubt we will have
any surplus by then,” Lee said at the New Econ-
omy Forum. “I hope that we will be able to come
back to prudence, but it may take awhile,” he said.
Singapore was among the first in Asia to unveil
massive stimulus and tapped its national reserves
for the first time since 2008. BLOOMBERG

More weakness

The greenback declines as vaccine news curbs
demand.

Bloomberg Dollar Spot Index
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Citigroup says dollar may
declineby 20%in 2021

The dollar is likely to begin a drop of as much as
20% in 2021 should covid-19 vaccines become
widely distributed and help to revive global
growth, according to Citigroup Inc. “Vaccine dis-
tribution will check off all of our bear market sign-
posts, allowing the dollar to follow a similar path
to that it saw from the early to mid-2000s” when
the currency started amulti-year downturn, Citi-
group strategists said. The Bloomberg dollar
index came under pressure on Monday following
news that Moderna Inc.’s vaccine was effective in
aclinical trial. BLOOMBERG

Holding steady

Hong Kong's jobless rate remained unchanged
at 64% in October.

Hong Kong unemployment rate

75

6.4

31Jan 2004 310ct 2020
Source: Hong Kong Census and Statistics Department
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HK unemploymentin Oct
holds at 15-yr high of 6.4%

Hong Kong’s unemployment rate was unchanged
in October as the city struggles to emerge from a
deep slump triggered by political unrest and the
coronavirus outbreak. The jobless rate for the
August-to-October period held at 6.4% for a sec-
ond month, matching a high from January 2005,
according to agovernment report. The readingis
better than the 6.6% median forecast in a Bloom-
berg survey. The underemployment rate also
remained unchanged at 3.8%. BLOOMBERG
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Formorereports and analysis
on the markets, follow our
Mark to Market podcast with
Pallavi Pengonda and Aparna
Iyer on htsmartcast.com

Amid multiple twists in DHFL saga,
bighaircutsareset to hititslenders

Aparna lyer
aparna.i@livemint.com

t has almost been a year since
troubled Dewan Housing

the deadline was over.

DHFL’s promoter has also offered
to pay 100% of the principal amount
of bank loans and also to other finan-
cial creditors. Kapil Wadhawan, cur-

India- Finance Corp. Ltd (DHFL) was | rently in prison on charges of finan-
focussed thrust into insolvency proceed- | cial wrongdoing, has said that bids so
offshore . .
funds, ETFs ings—the first financial firm to | fardonot capture the actual value of
see$1.8 beunder the code. the financier.
billion The committee of creditors has Tobe sure, lenders had asked bid-
g“t"“’ n held 11 meetings so far

ep quarter

bit.ly/3pAtJR6

and a 12th was on at
the time of writing

TWISTED RESOLUTION

Since DHFL went into insolvency,
the covid-19 pandemic hit busi-
nesses and lenders all over India.
Even DHFL saw about 28% of its
loans go under moratorium as of
June, and collections have fallen.

Thereal estate sectoris still strug-
gling torecover and stress on devel-
oper books continues. It is natural
that bidders will be careful in their
valuations of a lender
that has a troubling
record of corporate

this piece. The latest IRhRESPE(_:TIVDEHoFfL A ;IJ_Et?nEiaI buy?]r is ERIOV:ISIONS _matde governance.

; ; who acquires . unlikely to cough up y lenders agains :
meeting comesin the creditors are facing a big sum to DHFL's DHFL exposure show Aforensicreportby
wake ofasurprisebid ot jess than a lenders as upfront they are resigned to Grant Thornton had
for DHFL. 70% haircut repayment a big haircut found several unex-

An Adani Group

plained transactions in

company now wants

to buy DHFL lock, stock and barrel
for an amount higher than the high-
est bid of 331,000 crore made by
Oaktree Capital so far, according to
a Mintreport.

The company, which originally
wanted to buy just the wholesale
loan book of DHFL for about 33,000
crore, submitted its revised bid after

derstorevise their offer in an Octo-
ber meeting.

After all, at the heart of the insol-
vency law is the principle to get the
maximum value for an asset under
sale.

Thisisasgood asit gets for lenders
in terms of recovery from DHFL.
There are multiple reasons for this.

DHFL’s books.

What’s more is that a potential
buyer is unlikely to cough up a big
sum to bankers as upfront repay-
ment.

Indeed, the plans from the four
bidders have only a small percentage
as upfront money. Much of what
banks may recover would be stag-
gered and given out of revenue gen-

Crawling towards
resolution

Dewan Housing

Finance Corporation Financial
Ltd received bids creditors
from four investors
but its lenders will
have to take a deep
haircut.
Employees
Operational

creditors

Source: DHFL website

erated by the company over time.

“Whoever invests in DHFL isnot
going to settle with creditors upfront
in a big way. Most of the plans
involve staggered repayment to len-
ders from the firm'’s internal accru-
als,” said a consultant, requesting
anonymity.

Perhaps, lenders know this and

Admitted claims (in % crore)

SATISH KUMAR/MINT

are getting ready to select one bidder
among the four instead of asking for
more.

To whichever company DHFL
goes, creditors are facing not less
than a 70% haircut. Considering the
provisions banks have made against
their DHFL exposure, it seems they
have made peace with it.

Info Edge shares are factoring Dalmia Bharat's stock excitement is
yet to rub off on valuation multiples

inupsides despite dull results

Clifford Alvares
clifford.a@livemint.com

ond-quarter numbers fell

short of analysts” expecta-
tions after lower billings in its
flagship recruitment business.
Overall revenue slipped 19%
year-on-year (y-o-y) in Q2. But
that hasnot deterred investors
just yet. The stock gained 11%
since its results were
announced, rising to a new
52-week high on Tuesday.

It seems investors are bet-
tingon arise inrevenue in the
coming quarters alongwith an
increase in the value of its
investments in Zomato and
PolicyBazaar. But the stock’s
valuations have soared as well.

Covid-19 has hit revenue
growth in Naukriand 99Acres
and billings have dipped 20%
y-0-y inrecruitment, and 23%

I nfo Edge (India) Ltd’s sec-

Pandemic hit

Info Edge’s revenues slipped in Q2 post covid-19 due to a
decline in recruitment and real estate biz metrics.

205 195 Y-0-Y revenue growth (in %)
14.0
10.3
-104
-19.1
QIFY20 Q2FY20 Q3FY20 Q4FY20 QIFY21 Q2FY21

expenses. [tsmatrimony verti-
cal’'sincreased marketing activ-
ity mean that ad spends may
remain alleviated.

The company hasseen its Q2
Ebitda dip to 48% y-o-y. Mar-
ginsshrank to 20.1% from 31.4%
in the year-ago period. In the

inreal estate seg- coming quarters,
ments. Sure, Partofthereason while operating
therearesignsof  for stock cheer leverage may
sequential uptick is the recovery improve, it will still
as IT recruit-  g¢aanin Zomato, take time to reach
mepts are at pre- whose revenue pre—coyld levgls.
covidlevels. . Operating metrics

Healthcare, run'rate_ IS near may show good
teleccomandedu- ~ Pre-covid levels improvement in

cation segments

are also seeing

good improvement in billings.

However, travel and hospitality

recruitments may take time to

recover. So, revenue growth

may improve from here on.
While thatisgood, operating

profits for the quarter were hit

duetolowerrevenuesand high

the second half,

but overall mar-
ginswill take time toreach pre-
covid levels. Ebitdais earnings
before interest, tax, deprecia-
tion and amortization.

Part of the reason for the
optimism in its stock is the
recovery seen in Zomato. Its
revenue run-rate is now near

Source: Motilal Oswal Financial Services
SATISH KUMAR/MINT

pre-covid levels, which is due
to higher-value orders.

Even while ordering levels
are yet torecover to pre-covid
levels, cash burn has reduced.
“From a Zomato perspective,
delivery volumes have recov-
ered to pre-pandemic levels
and appear on track to hit oper-
ating profitability in the com-
ing quarters,” said analysts at
Nomura Financial Advisory
and Securities (India) Pvt. Ltd
inaclientnote.

Still, the stock’s valuations at
112 times FY22 earnings, as per
Bloomberg consensus esti-
mates, seem quite rich. Ana-
lysts noted that valuations are
expensive due to high depend-
ence on economic recovery.
“While execution remains top-
notch, dependence of its core
vertical on economicrecovery
couldjeopardize growthrate in
the medium term,” said Edel-
weiss Securities Ltd analysts.

not just about chasing success.
It’s also about learning from failures.
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NOTICE

NOTICE is hereby given pursuant to SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, a meeting of the Board of Directors of

HarshaJethmalani
harsha j@livemint.com

a new 52-week high of

3989.90 on NSE on Tuesday.
Theshares have been on an uptrend
in the past few trading sessions. A
key reason for the optimism is the
cement maker’s stellar September
quarter earnings.

Even as weak prices weighed on
realization growth, the company
remained focused on cost rationali-
zation. The upshot: Q2 earnings
before interest, taxes, depreciation
and amortization (Ebitda) of X700
crore is the highest-ever on a quar-
terly basis, said the management.

Consistent curtailment of variable
and fixed costs helped. But rising
input costs make analysts sceptical
of a repeat performance on this
front. Also, some cost benefits are
expected toreverse asbusiness nor-
malizes and volumes recover. The
management has guided foral0-15%
rise in working capital from hereon.

T he Dalmia Bharat Ltd stock hit

One-quarter wonder

Further, akin to its peers, Dalmia
Bharat posted a decent volume
growth of 7.4% year-on-year (y-o-y)
to 4.8 million tonnes. It was driven
byrural segments, mainly in the east.
Pickupin government’s infrastruc-
ture and low-cost housing projects
alsoboosted sales. In a post-earnings
conference call, the
management said, east
India has grown in
double digits despite
covid-19 while demand
in south started pick-

prices, the management said.
Dalmia Bharat has particularly
done well to reduce debt. As of
March 2020, its gross and net debt
stood at 35,900 crore and 32,800
crore, respectively. In the first half of
FY21, the company repaid debt of
X750 crore. With that, its net-debt-
to-Ebitda hasreduced to 0.87 times

Dalmia Bharat achieved the highest ever quarterly Ebitda in Q2 aided by

strict cost controls.

Ebitda (in ¥ crore)

\iddd

702

QIFY20 Q2FY20 Q3FY20

Q4FY20 QIFY21 Q2FY21

Note: Ebitda is short for earnings before interest, tax, depreciation and amortization

hares of The Phoenix Mills Ltd
are still around 32% away from

Next Mediaworks Limited will be held on Friday, the 27* November, 2020, inter alia,
to consider and approve (a) Un-audited Standalone and Consolidated Financial Results
of the Company for the quarter and half-year ended on 30" September, 2020; and (b)
revision in financial statements/results pertaining to previous year(s)/period(s) pursuant
to report of an independent external expert on anomalies in certain practices adopted in
the radio business of the company. Stakeholders may visit the websites of the Company
viz. www.nextmediaworks.com and the Stock Exchanges viz. www.nseindia.com
and www.bseindia.com, for further details in this regard.

Further, in terms of Company’s “Code of Conduct to Regulate, Monitor and Report
Trading by Designated Persons”, the trading window for trading in the equity shares
of the Company is closed from Thursday, the 1 October, 2020 to Sunday, the
29" November, 2020 (both days inclusive), for the above purpose.

Date: 17" November, 2020

For Next Mediaworks Limited
Sd/-

(Diksha Singh)

Company Secretary

S their pre-covid highsin Febru-
ary. While the September quarter
results announced last week show a
sequential recovery, the pace is not
exciting. Consolidated revenue drop
wasrestricted to 48% year-on-year for
the quarter, better than the 78% drop
seen in the June quarter.

The company’sretail segment saw
a gradual improvement in Q2FY2I
with revenue at 45% of the year-ago
period. The good news is that con-
sumption patterns across its major
malls have seen anoticeable improve-

Source: Motilal Oswal Financial Services Ltd

SARVESH KUMAR SHARMA/MINT

ment after the September quarter. In
October, consumption increased 44%
month-on-month. Further, ataport-
foliolevel, the first week of November
saw  consumption
increase to 85% of the
same period last year.
This was helped by

Firm's net debt to
Ebitda fell to 0.87
times in Sep, from
1.34 times in Mar,
in line with its goal

The firm expects
mall consumption
to continue an

in September from 1.34 times in
March. The company intends to be
net debt free by fiscal year 2023.
Additionally, a relatively higher
focus on environmental, social and
governance practices augurs well.
According to the management, as of
now, renewable power forms
around 7-8% of its total
power consumption. It
expects this figure to
reach 35-40% in the
next five years and
100% by fiscal year

ing up from Septem- 2030.

ber. However, due to to be net debt The company is also
heavy monsoon in the free by FY2023 setting up a 22 mega-
east, the company saw watt waste heat recov-
seasonal correction in ery system, which is

scheduled to be commissioned by
end-FY22. Given the high carbon
footprint of the sector, analysts see
the company’s renewable energy-
based expansion as a positive.

Meanwhile, the sharprally in the
stock indicates that the market is
excited about these initiatives. How-
ever, they areyet torub offon valua-
tion multiples.

The stockistrading at a one-year
forward EV/Ebitda of around 7
times. EVisenterprise value. Thisis
lower than some peers such as
UltraTech Cement Ltd and ACCLtd,
which are trading at multiples of 14
times and 9 times, respectively.

“The company’s efforts to pare
debtand go carbon negative would
reflect in its valuations when these
targetsarenearing completion. For
now, the market is more interested
inwhether this volume recovery will
sustain for the sector,” said an ana-
lystwith adomestic brokerage firm
requesting anonymity.

Phoenix Mills may get festive boost

Pallavi Pengonda
pallavi.p@livemint.com

onl4November, “While FY21 will be
atough year with an estimated 50%
rental income loss, we expect con-
sumption to stabilize heading into
FY22E resulting in
Phoenix Mills being able
to revert to pre-covid
minimum guarantee
rentals.”

longer mall operating :

: upward trajectory .
hours, resumption of on the back of .As su.ch, a delay.ln
food and beverage seg- Itipl pick-up in mallsremains
ment and a pickup multiplexes akeyrisk for the stock.
owingto };[he festive sea- openingup Mearllwhile, the com-
son. The company mercial segment reve-
expectsmall consump- nue was steady last quar-

tion to continue the upward trajec-
tory onthe back of multiplexes open-
ingup and the ongoing festive season.

ICICI Securities Ltd said inareport

ter while residential performed bet-
ter. Understandably, the hospitality
segment lagged miserably and is not
expected toimprove in a hurry.

Mark to Market writers do not have positions in the companies they have discussed here
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